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PREFACE 

It is fortunate that the combined effect of legislation 
and of internal reforms in New York life insurance com- 
panies has been to correct most of the evils which all can- 
did observers agree existed a few years ago, so that the 
criticisms necessarily directed toward certain companies 
in the introduction to this monograph are no longer 
applicable. 

The former looseness of administration of many com- 
panies was responsible for certain popular criticisms 
which very few merited. On the other hand, under- 
writing interests and influential insurance journals have 
betrayed a somewhat hasty impatience with the reform 
legislation of 1906. Both the critics of insurance insti- 
tutions and the critics of insurance legislation have found 
the public attentive to their arguments. Few writers on 
the subject, however, have been wholly detached from 
both sides of the controversy. Those connected with 
companies were suspected of partisanship, though there 
were radical differences of opinion among them. The 
insurance journals were suspected, not in all cases fairly, 
of regarding the prejudices of their advertisers and sub- 
scribers more than the interests of policyholders. Public 
servants who had been concerned with supervision, with 
investigation, or with legislative reforms of insurance 
companies, were assumed to entertain a partiality for their 
own policies. Now, however, more than four years of 
active discussion, and nearly three years of experience 
with radically new laws have furnished material for a 
study of the benefits and the inconveniences of the new 
regulations, from a disinterested point of view. To pre- 
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serve this point of view, I have resisted every temptation 
to consult those actively interested in any capacity in 
insurance matters. For helpful criticisms of my work, 
however, I am under obligations to Professor F. W. 
Taussig of Harvard University, to my colleague in the 
University of Wisconsin, Professor W. A. Scott, and to 
my wife. 
Madison, Wisconsin. Wm. H. Price. 

December, ipop. 



